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question we now turn. Human happiness depends very largely on two equally necessary qualities, namely, on the Individual energy which is able to satisfy reasonable wants ; secondly on the self-control which holds in check unreasonable ambitions. The operation of investment has an important influence in stimulating and informing these valuable social instincts.
There is a threefold activity involved in the full ideal of civilised life. Each man is a consumer and should be a labourer and an investor. It will be found that our social troubles are caused because this threefold function is imperfectly performed by large masses of the population. We are all of us of necessity consumers, and most of us have capacities for consumption far beyond what our means allow us to gratify.
The primitive means for gratifying consumption, was labour; but with the first fashioning of Adam's spade it became clear that investment was a necessary complement of human labour. Without it labour was a poor and feeble thing. We are familiar with the principle of the subdivision of labour; we do not always remember that this subdivision of labour without, a corresponding subdivision of the duty of investment has produced a one-sided civilisation and interfered with the threefold economic harmony above described.
The consumer who is labourer only and not investor has his potentialities for consumption checked. The burden of supplying the complement of capital necessary to an increasing population of labourers falls on investors who are, by the service thus rendered, enabled to subsist without labour. The direction of this production remains with the investor, for he is the only consumer whose consuming power is still effective. His capital and other men's labour are therefore employed in the manufacture of luxuries which he only can purchase, and this one-sided form of consumption gives employment to silversmiths, painters^ sculptors and other purveyors of the arts and luxuries of life, while at the other end of the scale the labourer has barely sufficient to eat and drink. Rich men might give away their superfluity, and large benefactions are from time to time given to public purposes. But ex-